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    论文有以下几个方面的创新： 
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ABSTRACT 
This thesis studies non-competitive equilibrium and institutional change at stock market in 
China. 
It is claimed that stock market unequilibrium in China is essentially non-competitive 
equilibrium, in which non-market factors and non-competition factors extremely influence 
activities of stock market.  Non-competitive and non-market factors create non-market return, 
which distorts market signal.  Based on this claim, the hypothesis of institution-correction 
equilibrium is developed.  It is built up through combining theories of freely competitive 
equilibrium, government intervention equilibrium and equilibrium of institution supply and 
demand.  And it emphasizes links between institutions and competition and seeks balance of 
institution and competition. 
Based on hypothesis of institution-correction equilibrium, this thesis analyzes unequilibrium 
of stock market in China as following: 
First, by discussing adverse selection and moral hazard in stock market, this thesis 
emphasizes the importance of institutional design in turning of non-competitive equilibrium of 
stock market into institution-correction equilibrium (the third chapter). 
Second, by applying econometrics and statistics to the study of signal assimilation efficiency 
and allocation efficiency of capital factors, this thesis discloses the unequilibrium features of stock 
market in China.  This analysis produces two results: as far as market mechanism is concerned, 
stock market in China has stepped into the zone of weak form efficient market since 1994; as far 
as listed companies are concerned, the worsening performance of listed companies after listing 
indicates that stock market does not create continuous increase in productive efficiency and hence 
weakens stock market’s function of optimizing resource allocation (the fifth chapter). 
Third, this thesis tries to explain why non-competitive equilibrium and non-competitive 
return exist by institutional economics and suggests that indefinite capital ownership and dual 
structure of stock market are the institutional basis of non-competitive equilibrium and 
non-competitive return.  The negotiation transfer of state owned stock and legal person owned 
stock, which can not be traded in stock market, and the transfer of corporate control are main 
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non-competitive return distorts signal at stock market, which results in inefficient allocation of 
capital factors (the sixth chapter). 
Fourth, applying approach of public choice and game theory at an angle of institutional 
arrangement and institutional change, this thesis analyzes the root of non-competitive equilibrium 
at stock market in China.  It is indicated that institution and its change are endogenous variables 
influencing institution-correction equilibrium and they also are a process of collective decision, 
which the government makes by playing game against market participants (the seventh chapter). 
Supported by the theoretical analysis, the last two chapters suggest policies which help 
achieve strong form efficient market.  Since institution unequilibrium is caused by institutional 
change, we need to find efficient way and workable path via institutional arrangement, which 
includes designing the path of institutional change and concrete institutional arrangement, to carry 
out institution-correct equilibrium and strong form efficient market.  The eighth chapter indicates 
that we make use of forced institutional change and induced institutional change simultaneously 
but with different focuses: forced institutional change is used to broke path dependence and to 
provide appropriate institutional environment for induced institutional change; and induced 
institutional change to enhance marketization of our stock market.  After the path of institutional 
change is fixed, the ninth chapter makes some specific practical suggestions to improve 
institutional arrangements and correct institutional failure at stock market in China. 
Innovations in this thesis include: 
First, by combining freely competitive equilibrium, government intervention equilibrium 
and equilibrium of institution supply and demand, this thesis develops hypothesis of 
institution-correction equilibrium, which is applied to the study of the relationship between 
non-competitive equilibrium and non-competition return and institutional design at stock market 
in China.  This thesis argues that institution-correction equilibrium is dynamic and realistic and 
competitive equilibrium is its core, which can be guaranteed by appropriate institutional design.  
In the environment of institution-correction equilibrium, government intervention is governed by 
institutional arrangement and hence it is not a discrete artificial intervention. 
Second, this thesis argues that super abnormal return at our stock market is non-competitive 
institutional return, which results from unequilibrium in institutional design.  Theoretically, under 
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for institutions are in equilibrium as a result of institutional design. 
Third, based on the hypothesis of institution-correction equilibrium, econometric approach is 
used to test efficiency of stock market in China and to test seasonal effect (or month effect) and 
small company effect.  It is not only an innovation in evidential study, but also further supports 
the institutionalist approach to non-competitive equilibrium at stock market in China. 
Fourth, statistics is used to broadly examine allocation efficiency of capital factors at stock 
market and the result of inefficient allocation of capital factors is obtained, which shows that stock 
market in China is weak form efficient.  Hence, in the framework of hypothesis of 
institution-correction equilibrium, this thesis focuses on institutional source of non-competitive 
equilibrium and super non-competitive return and discusses the path via which stock market in 
China is brought into institution-correction equilibrium and institutional design for the path. 
Fifth, this thesis ascribes non-competitive equilibrium and non-competition return to 
indefinite ownership, double principal-agent structure and dual structure of stock market. 
 
Key Words: Stock Market, Efficient Market, Institutional Change, Institution-correction 
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    ② 有关这些文献的述评，参见第四章。邱宜干（2000）对 1993—2000年 8月发表的有关文献作了概括
性述评。 
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正均衡”的路径及其制度设计建议。 
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表 1.1  中国股票市场历年平均市盈率水平 
 深圳 上海 A股市场市盈率 
1991 26.71 Na Na 
1992 57.52 Na Na 
1993 44.21 42.69 43.45 
1994 10.67 10.28 10.48 
1995 9.80 16.32 13.06 
1996 38.88 32.65 35.77 
1997 42.66 43.43 43.05 
1998 32.31 34.36 33.34 
1999 37.56 38.13 37.85 
2000 58.75 59.14 58.95 



































中国股市历经 11 年的发展，平均市盈率水平在 10～60 倍的较大范围中波动。与股指
走势相对应，1993年、1997年和 2000年的市盈率水平均高于 40倍。其中，深沪两市分别
于 1993年 2月 22日、2月 25日运行到第一个高位，平均市盈率分别高达 138.7和 124.1倍。
1997年 5月 12日股市又运行到一个高位，深沪平均市盈率分别达到 45.5和 55.5倍。2000








表 1.2   全球主要市场平均市盈率 
 纽约 伦敦 香港 
1996 26.30 15.90 16.70 
1997 26.40 19.20 12.10 
1998 27.20 23.30 10.70 
1999 31.30 30.50 26.73 
2000 27.10 23.30 12.80 
2001 22.96 20.89 12.88 
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表 1.3  亚太国家或地区平均市盈率比较 
国家或地区 指数名称 2000年市盈率 5年平均市盈率
泰国 SET 7.9 17.5
印度 BSE Sensitive 9.9 16.2
中国香港 Hangseng 15.7 17.2
印尼 Jakarta Composite 7.8 15.9
斯里兰卡 Kuala Lumpur Comp. 15.8 17.5
菲律宾 Manila Comp. 17.2 16.9
南韩 Kospi 9.5 16.4
新加坡 Straits Times 14.2 19.8
澳大利亚 All Ordinaries 19.4 21.4
中国台北 Weighted Price 12.4 24.7















    （三）市盈率结构与价格结构体系 
































率水平在 65倍以上，到 2001年因为市场大幅调整，各行业市盈率水平也出现急剧下降。 
 
表 1.4  行业平均市盈率结构 
          年度P/E 
行业名称 
1996 1997 1998 1999 2000 2001
农林牧渔业 34.07 35.15 33.90 31.30 37.40 32.18 
采掘业 27.71 35.19 24.48 30.65 55.70 45.34 
制造业 48.91 50.29 44.34 52.76 65.70 44.07 
公用事业 45.46 54.67 31.40 51.58 57.02 33.25 
建筑业 69.17 64.85 56.40 53.31 51.74 48.51 
交通运输仓储 44.11 57.22 33.81 42.10 58.41 38.09 
信息技术业 38.20 43.24 42.01 53.52 65.07 33.87 
批发和零售贸易 44.63 40.62 35.37 41.35 57.99 37.84 
金融保险 21.00 38.30 26.67 33.00 37.00 32.07 
房地产业 53.72 68.67 35.30 44.18 65.56 42.50 
社会服务业 48.81 37.60 37.31 39.24 53.20 40.95 
传播和文化业 129.00 85.00 58.00 30.62 94.00 55.61 
综合类 37.24 44.13 34.65 36.75 52.38 35.64 
A股市场平均 35.77 43.05 33.34 37.85 58.95 38.75 
    资料来源：深沪证券交易所统计月报、wind资讯。 
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